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OATH OR AFFIRMATION

1, Doug Brode , swear (or affirm) that, to the best of

my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of

CHRISTIAN FINANCIAL ŠËRVICESNC , as

of December 31 20 19 , are true and correct. I further swear (or affirm) that

neither th company nor any partner, proprietor, prinoipal officer or director has any proprietary interest in any account

ciassified solely as that of a cÜstomer,except as follows:

gnature

o
Title

SHELUESANBURG

Notary ublic NOTARYPUBLIC - STATEOF COLORADONOTARYID 20074040376

This report **contains (checlcall applicable boxes): MY coMMisSIONEXPIRESOCT 26, 2023

(a) Facing Page.
(b) Statement of Financial Condition.
(c) Statement of Income (Loss) or, if there is other comprehensive income in the period(s) presented, a Statement

of Comprehensive Income (as defined in §210.1-02 of Regulation S-X).
(d) Statement of Changes in Financial Condition.

(e) Statement of Changes in Stockholders' Equity or Partners' or Sole Proprietors' Capital.
0 (f) Statement of Changes in Liabilities Subordinated to Claims%f Creditors.

(g) Computation of Net Capital.
(h) Computation for Determination of Reserve Requirements Pursuant to Rule 15c3-3.
(i) Information Relating to the Possession or Control Requirements Under Rule 15c3-3.
(j) A Reconciliation, including appropriate explanation ofthe Computation of Net Capital Under Rule 15c3-1 and the

Computation for Deteemination of the Reserve Requirements Under Exhibit A of Rule 15c3-3.

() (k) A Reconciliation between the audited and unaudited Staternents of FiNanciÃl Condition with resyect to methodi of

6 consolidation.

(1) An Oath or Affirmation.

(m) A copy of the SIPC Supplemental Report.
(n) A report describing any material inadequacies found to exist or found to have existed since the date ofthe previous audit.

**For conditions of confidential treatment of certain portions of this filing, see section 240.17a-5(e)(3).
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TuttleBond
Certified Public Accountants

REPORTOF INDEPENDENTREGISTEREDPUBLICACCOUNTING FIRM

To Membe of Christian Financial Services, I LC

Opinion on The Financial Statements

We have audited the accompanying statement of financial condition of Christian Financial Services, LLC (the "Company") as of

December 31, 2019, and the related statements of operations, member's equity and cash flows for the year then ended,including the

related notes (collectively referred to as ''financiaf statements"). In our opinion, the financial statements present fairly, in all material

respects, the financial position of the Company as of Dedember 31,2019,and the results of its operations and its cash flows for the year
then ended in conformity with aenountingprinciples generally accepted in the United States of America.

Basis for Opinion

These financial statements are the responsibility of the Company's management. Our responsibility is to express an opinion on the

Company's financial statements based on our audit. We are a public accounting firm registered with the Public Company Accounting
Oversight Board (United States) (PCAOB) and are required to be independent with respect to the Company in accordance with the U.S.
federal securities laws and the applicable rules and regulations of the Securities and Exchange Commission and the PCAOB.

We conducted our audit of these financial statements in accordance with standards of the PCAOB. Those standards require that we plan

and perform the audit to obtain reasonable assurance about whether the financial statements are free from material misstatement, whether

due to error or fraud.The Company is not required to have,nor were we engaged to perform, an audit of its internal control over financial

reporting. As part of our audits we are required to obtain an understanding of internal control over financial reporting but not for the

purpose of expressing an opinion on the effectiveness of the Company's internal control over financial reporting. Accordingly, we

express no such opinion.

Our audit included performing procedures to assessthe risks of material misstatement of the financial statements, whether due to error

or fraud, and performing procedures that respond to those risks. Such procedures included examining, on atest basis,evidence regarding
the amounts and disclosures in the financial statements. Our audit also included evaluating the accounting principles used and significant

estimates made by rnanagement, as well as,evaluating the overall presentation of the financial statements. We believe that the audit

provides a reasonable basis for our opinion.

Report on Supplementary Information

The accompanying information contained in the Supplementary Information section has been subjected to audit procedures performed

in conjunction with the audit of the Company's financial statement. The supplemental information is the responsibility of the Company's

management. Our audit procedures included determining whether the supplemental information reconciles to the financial statements

or the underlying accounting and other records, as applicable, and performing procedures to test the completeness and accuracy of the

information presented in the supplemental information. In forming our opinion on the supplemental information, Neevahiated whether

the supplemental information, including its form and content, is presented in conformity with Rule 17a-5 under the Securities Exchange
Act of 1934and,if applicable, under Regulation 1.10under the Commodity Exchange Act. In our opinion, the information contained in
the Supplementary Information section is faii·ly stated, in all material respects in relation to the financial statements as a whole.

China Spring,Texas
February 24 ,2020

We have served asthe Christian Financial Services, LLC's auditor since 2019.

Tuttle & Bond, PLLC
1928 Jackson Lane

China Spring, TX 76633
Ph: 512.967.3517 Fax: 832.534.4154

auditdocsetuttlebond.com www.tuttlebond.com



Christian Financial Services, LLC
Financial Statements

Statement of Financial Condition

For the year ended December 31,2019

ASSETS
Current Assets:

Checking Account/US Bank 41,231.59
Total Checking: 41,231.59

Accounts Receivable:
Accounts Receivable 12b-1 2,000.00
Total Accounts Receivable: 2,000.00

Total Current Assets: 43,231.59

LIABILITIES& EO.UITY
Liabilities:

Current Liabilities
Accrued Liabilities-Accountant 2,685.00
Accrued Liabilities-FINRA 1,124.00

Total Current Liabilities 3,809.00

Total Liabilities: 3,809.00

Equity:
Members Draw -598.950.00

Members Equity 601,072.11
Opening Balance Equity 37,300.48

Total Equity 39,422.59

Total Liabilities & Equity 43,231.59

The accompanying notes are an integrai part of these financial statements.
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Christian Financial Services, LLC

Statement of Operations

For the year ended December 31, 2019

Ordinary income/Expense

income:

Commission Income 68,161.57
Commission Income 12b-1 164,623.22

Total income: 232,784.79

Expense:

Accountant 6,000.00
FINRA 1,310.00
Office Supplies 202.35
Postage and Delivery 880.00
Rent Expense (P.O.Box) 102.00

Total Expense: 8,494.35

Net Ordinary Income 224,290.44

NET INCOM E: 224,290.44

The accompanying notes are an integral part of these financial statements.
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Christian Financial Services, LLC
Financial Statements

Statement of CashFlows
For the Year-Ended December 31, 2019

OPERATING ACTIVITiES

Net Income 224,290.44

Adjustments to Reconcile Net income
to Net CashProvided by Operations:

Accrued Liabilities-Accountant 2,180.00
Accrued Liabilities-FINRA -116.00

Net CashProvided by Operating Activities 226,359.44

FINANClNGACTIVITIES

Members Draw -250,500.00

Net CashProvided by Financing Activities -250,500.00

Net Cash Increase for Period -24,140.56

Cash at Beginning of Period 65,372.15

Cash at Endof Period 41,231.59

Supplemental Cash Flow Disclosures

interest Paid ------

Income Taxes Paid ------

The accompanying notes are an integral part of these financial statements.
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Christian Financial Services, LLC
Statement of Changesin Ownership Equity

As of and for the year ended December 31, 2019

Balance 1-1-19: 65,632.15

Net income: 224,290.44

Deductions: 250,500.00

Balance 12-31-19: 39,422.59

The accompanying notes are an integral part of these financial statements.
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Christian Financial Services, LLC
Notes to Financial Statements

As of and for the Year-Ended December 31,2019

NOTE A - SUMMARY OF ACCOUNTING POLICIES

Accounting principles followed by Christian Financial Services, LLC(the Company) and the methods of

applying those principles which materially affect the determination of financial position, results of

operation and cashflows are summarized below:

OrRanization:

Christian Financial Services, LLC(the "Company"),is a Colorado limited liability company organized on

January 1,2002.The Company is broker-dealer registered with the Securities and ExchangeCommission

(SEC)and is a member of the Financial Industry Regulatory Authority (FINRA).The Company operated
primary in the Denver Metropolitan Area as an introducing broker under clearing agreements with other

broker-dealers. The home office of the Company wasmoved from Littleton, Colorado to Cedaredge, CO

in May of 2019. The move had no impact upon the customer base which remains primarily in the
Denver Metropolitan area. As a Colorado Limited Liability Company ("LLC"),the Company has the some

of the attributes of a sole partnership, a general partnership and a corporation. For tax purposes, it is

treated as a partnership. It is essentially a business entity created by contract of the member, much asa
limited partnership. The member is protected from personal liability for the act of the LLC,much like a
shareholder of a corporation. An LLCalso differs from a limited partnership by not imposing personal

liability on a member for participating in the management of the LLC.

Description of Business:

The Company is engaged in business as a securities broker.Christian Financiai Services will operate
within the scope of the following business activities:

(1) Maintain a minimum net capital requirement of $5,000 pursuant to SECRule 15c3-

1(a)(2)(vi).

(2) Operate pursuant to SECRule15c3-3(k)(1) (the CustomerProtection Rule),
limiting business to the distribution of mutual funds on an application basis and/or
variable life insurance or annuities. Christian Financial Services will not hold

customer funds or safe keep customer securities. The Company has made the

voluntary decision to restrict its business to the sale of mutual fund shares only.

Basis of Accounting:

The financial statements of the Company have been prepared on the accrual basis of accounting and

accordingly reflect all significant receivables, payables,andother liabilities.

Cash and Cash Equivalents

The Company considers as cash all short-term investments with an original maturity of three months or
lessto be cash equivalents. The Company maintains no investments other than a checking account.

9



Accounts Receivable - Recognition of Bad Debt

The Company considers accounts receivable to be fully collectible; accordingly, no allowance for
doubtful accounts is required. If amounts become uncollectible,they will be charged to operations when
that determination is made. No receivable was uncollectable in 2019.

RevenueRecoRnition:

In compliance with ASC606 the firm notes that all revenues received are from commissions on sales of
ClassA mutual fund shares and 12b-1commissions from those mutual funds exclusively. Revenue is

recognized when: 1) A mutual fund trade is executed through the firm and booked as a receivable to the

firm, 2) A mutual fund trade is executed by the shareholder directly with the mutual fund in which case
the revenue is recognized when it is received as a commission payment from the fund and, 3) When

12b-1commission payments are received by the firm directly from the mutual fund family:

Concentration of Credit Risk

Financial instruments that potentially subject the Company to concentrations of credit risk consist

exclusively of cash.All of the Company's cash is held in a single checking account at a high credit quality
financial institution.

Fair Value of Financial Instruments

Financial instruments that are subject to fair value disclosure requirements are carried in the financial

statements at an amount that approximates fair value and include cash and cash equivalents. Fair values

are based on quoted market prices and assumptions concerning the amount and timing of estimated
future cashflows and assumed discount rates reflecting varying degrees of perceived risk. No such

instruments are currently carried in the financial statements.

Comprehensive income

Statement of Financial Accounting Standards (SFAS)No.130, Reporting Comprehensive Income,

establishes requirements for disclosure of comprehensive income that includes certain items previously
not included in the statement of income, including unrealized gains and losses on available-for-sales

securities andforeign currency translation adjustmentamongothers. Duringthe year endedDecember
31, 2019, the Company did not have any components of comprehensive income to report.

Estimates

The preparation of financial statements in conformity with accounting principles generally accepted in
the United States of America requires management to make estimates and assumptions that affect the

reported amounts of assets and liabilities and disclosure of contingent assets and liabilities at the date
of the financial statements and the reported amounts of revenues and expenses during the reporting

period. Actual results could differ from those estimates.

Concentrations

All revenues earned by the firm consist of mutual fund commissions, including commissions on mutual
fund sales and 12b-1commissions. As of 12-31-19the Company had 343 customers, none of whom
contributed more than 4% of total revenues to the firm.
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NOTEB-NET CAPITALREQUIREMENTS

Pursuant to the net capital provisions of Rule 15c3-3 of the Securities and Exchange Act of 1934, the

Company is required to maintain a minimum net capital, as defined under such provisions. Net capital

and the related net capital ratio may fluctuate on a daily basis.There were no material differences in

the net amount reported as Net Capital in the audited Computation of Net Capital and the broker-

dealer'scorresponding unaudited Part IIA of the FOCUSreport required under Rule 15c3-1.

NOTEC- POSSESSIONOR CONTROLREQUIREMENTS

The Company does not have any possession or control of customer's funds or securities. There were no

material inadequacies in the procedures followed in adhering to the exceptive provisions of SECRule

15c3-3(k)(1).

NOTED - SIPCRECONCILIATION

SEARule 17a-5(e)(4) requires a registered broker-dealer to file a supplemental report which includes

procedures related to the broker-dealers SIPCannual general assessment reconciliation or exclusion-
from-membership forms. In circumstances where the broker-dealer reports $500,000 or less in gross

revenues, they are not required to file the supplemental SIPCreport.The Company is exempt from filing

the supplemental report under SEARule 17a-5(e)(4) because it is reporting lessthan $500,000 in gross
revenue.

NOTE E - COMMITMENTS AND CONTINGENCIES

Christian Financial Services, LLCdoes not have and never had any commitments, guarantees, or

contingencies (arbitrations, lawsuits, claims,etc.) that may result in a lossor future obligation or that

may be asserted against the firm at afuture date.

NOTE F - RELATEDPARTIES

There are no related party transactions.

NOTEG - SUBSEQUENTEVENTS

The Companyhasevaluated eventssubsequentto the balancesheetdate for items requiring recording
or disclosure in the financial statements. The evaluation was performed through February 24,2020,

which is the date the financial statement were availabie to be issued. Based upon this review, the

Company has determined that there were no events which took place that would have a material

impact on its financial statements.
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Christian Financial Services, LLC

Supplementary information Pursuant to SEARule 17a-5

For the Year-ending December 31, 2019
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Christian Financial Services, LLC

Supplementary Computations
Pursuant to SEARule 17a-5 of the Securities and ExchangeAct of 1934

Asof the year ended December 31,2019

Computation of Net Capital

Total Ownership Equity: 39,422.59

Non-allowable Assets:
Accounts Receivable-Other 2,000.00

Other Charges/Haircuts: -----

Net Allowable Capital: 37,422.59

Computation of Net Capital Requirement

Minimum Net Capital Required as a Percentage of
Aggregate Indebtedness 254.00

Minimum Dollar Net Capital Requirement 5,000.00

Net Capital Requirement 5,000.00

ExcessNet Capital 32,422.59

Computation of Aggregate Indebtedness

Total Aggregate Indebtedness 3,809.00

Percentage of Aggregate indebtedness to Net Capital 10.18%

Computation of Reconciliation of Net Capital

Computation of Net Capital Reported on FOCUSIIA asof 12/31/19 37,422.59

Adjustments: ------

NCCPer Audit 37,422.59

Reconciled Difference 0
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Christian Financial Services, LLC

Supplementary Statements
Pursuant to SEARule 17a-5 of the Securities and ExchangeAct of 1934

As of the year ended December 31, 2019

Statement Related to Uniform Net Capital Rule

The Company is a member of the FINRAand is subject to the SECUniform Net Capital Rule 15c3-1. This
rule requires the maintenance of minimum net capital and requires that the ratio of aggregate
indebtedness to net capital, both as defined, shall not exceed 1500% (15:1), or, during its first year of
operations, 800% (8:1). Net capitai and the related net capital ratio may fluctuate on a daily basis.At
December 31,2019, the Company had net capital of $37,423 which was $32,423 in excess of its required
net capital of $5,000. The Company's ratio of aggregate indebtedness to net capitai was 10.18%.The

Company has elected to use the basic computation method, as is permitted by the rule, which requires
that the Company maintain minimum Net Capital pursuant to a fixed dollar amount or 6-2/3% percent
of total aggregate indebtedness, as defined, whichever is greater, and does not, therefore, calculate its
net capital requirement under the alternative reserve requirement method. There were no material
differences reported as Net Capital in the audited computation of Net Capitai and the broker- dealer's
corresponding unaudited Part IIA of the FOCUS report required under Rule 15c3-1.

Statement Related to Exemptive Provision (Possessionand Control)

The Company does not have possession or control of customer's funds or securities. There were no
material inadequacies in the procedures followed in adhering to the Company's stated exemptive

provisions of SEARule [15c3-3(k)(2)(iii)].

Statement Related to Material Inadequacies

This audit did not disclose any materiai inadequacies since the previous audit of the financial statements

in the accounting system or in the internal control related to reporting or the practices and procedures
required pursuant to Rule 17a-5. The firm is exempt from 15c3-3; it does not maintain customer funds

or securities and, therefore, does not maintain customer funds to segregate nor does it maintain
separate accounts for customers.

Statement Related to SIPCReconciliation

SEARule 17a-5(e)(4) requires a registered broker-dealer not exempt from SIPCmembership with gross
revenues that exceed $500,000 to file an Agreed Upon Procedures Report. In circumstances where the
broker-dealer reports less than $500,000 in gross revenue they are not required to file an Agreed Upon
Procedures Report. Broker-dealers exempt from SIPC membership are required to file a copy of Form
SIPC3 evidencing exclusion from membership and an Agreed Upon Procedures Report. If required to
file, the relevant report shall be included in this Supplemental Information section.
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TuttleBond
Certified Pubile Accountants

Suplementary SchedulesPursuantto SEARule17a-5
Of theSecurities andExchangeAct of 1934

For the Year-End December31,2019

Report of Independent Registered Public Accounting Firm
ExemptionReiew Report Pursuant to 15c3-3

Faxemption 15c3-3(k)(1)

Doug Brode
Christian Financial Services,LLC
210 1/2 NW Dahlia

Cedaredge,CO 81413

Dear Doug Brode:

We have reviewed management's statements, included in the accompanying Representation Letter of

Exemptions, in which Christian Financial Services, LLC identified 15c3-3(k)(1) as the provision under
17 C.F.R.§15c3 3(k) under which it claims exemption from 17 C.F.R.§240.15c3-3. Christian Financial
Services, LLC slated that it has metehe15c3-3(k)(1) exemption throughout the inost recent fisoal year

without exception, or, with exception, as noted in the Representation Letier of Exemption. Christian
Financial Services, LLC's management is responsible for compliance with the exemption provisions and
its statements. Our review was conducted in accordance with the standards of the Public Company

Accounting Oversight Board (United States) and, accordingly, included inquiries and other required
procieduresto obtain evidence about Christian Financial Services, LLC's compliance with the exemption
provisions A review is substantially less in scope than an examination, the objective of which is the
expression of an opinion on rnanagement's statements.Accordingly, we do not expresisuoh an opinion:
Based on my review, I am not aware of any material modifications that should be made to management's
statements referred to above for them to be faii-ly stated, in all material respects, based onthe provisions

set forth in Rule 15c3-3 under the SecuritiesExchange Act of 1934.

TUTTLE & BoNIL l'PIE

China Spring, Texas

February 24 ,2020

Tuttle & Bond, PLLC
1928 Jackson Lane

China Spring, TX 76633
Ph: 512.967.3517 Fax: 832.534.4154

auditdocs@tuttlebond.com www.tuttlebond.com



Christian Financial Services, LLC

Supplementary Exemption t.etter
Pursuant to SEARule 17a-5(d)(1)(i)(B)(2) of the Securities and ExchangeAct of 1934

As of the year ended December 31,2019

Christian Financial 5ervices,LLC
210 1/2NW DaMa

Cedaretige, CO21413

Re: f.xemption Report Pursuant to SEARule17a-$(ó)(1XO j(2)

To the best know4edgeand beBef,Christian Firamei:3 Services LLC;

L Gaimsexemption 15c3-3%(l)from 15c3-3:

2. We have inet the idendied exempUan how kra:ar;, ei, 2019 througåOndent
3L 201 withoist Cxception, uréesi, noted in number 3.below;

3. We have noegreptions to report tín iacal year.
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TuttleBond
certmed Public Accountants

Christian Finåncial Services, LLC

SupplementerySchedulesPursuant to SEARule17a-5 Ofthe Securities andExchangeActof 1934
Asof andfor the Year-Ended Decernber31,2019

Report of Independent Registered PublicAccounting FirmonApplying

Agreed Upon Procedures Related to an Entity's Claim for Exclusion from Membership in SIPC

We have performed the procedures included in Rule 17a-5(e)(4) under the Securities Exchange Act of 1934and in the Securities
Investor Protection Corporation (SIPC)Series 600 Rules,which are enumerated below, and were agreed to by Christian Financial

Servioes,LLC (the Company) and the SIPC, solely to assist you and the SIPC in evaluating the Company's compliance with the
exclusion requirernents from membership in SIPCunder section 78ccc(a)(2)(A) of the Securities Investor Protection Act of 1970
for the year ended December 31,2019, as noted on the accompanying Certification of Exclusion From Membership (Form SIPC-
3). Management of the Company is responsible for its Form SIPC-3 and for its compliance with those requirements. This agreed-
upon procedures engagement was conducted in accordance with the standards of the Public Company Accounting Oversight Board
(United States) and in accordance with attestation standards established by the American Institute of Certified Public Accountants.
The sufficiency of these procedures is solely the responsibility of those parties specified in this report. Consequently, we rnake no

representation regarding the sufficiency of the procedures described below either for the purpose for which this report has been
requested or for any otherpurpose.
The procedures we performed, and our findings are as follows:

1. Compared the Total amount included in the accompanying Schedule of Forrn SIPC-3 Revenues prepared by the Company for
the year ended December 31,2019 to the total revenues in the Company's audited financial statements included on Annual
Audited Report Form X-17A-5 Part III for the year ended December 31, 2019,noting no differences.

2. Compared the amount in each revenue classification reported in the Schedule of Form SIPC-3 Revenues prepared by the
Company for the year ended December 31, 2019 to supporting schedules and working papers, [Insert description ofsupporting
schedules, working papers and/or source documentation prepared by the Company] noting no differences;

3. Recalculated the arithmetical accuracy ofthe Total Revenues amount reflected in the Schedulé of Form SIPC-3 Revenues

prepared by the Company for the year ended December 31, 2019 and in the related schedules and working papers, including
regulatory filings, detailed revenue information and testing performed related to on revenue, noting no differences;

We were not engaged to, and did not conduct an examination or a review, the objective of which would be the expression of an

opinion or conclusion, respectively, on theCompany's compliance with the exclusion requirements from membership in SIPC for
the year ended December 31, 2019. Accordingly, we do not express such an opinion or conclusion. Had we performed additional

procedures; other matters might have come to our attention that would have been reported to you.

This report is intended solely for the information and use of the Company and the SIPC and is not intended to be and should not be

used by anyone other than these specified parties.

TmTu& Bosa,iTLC

China Spring,Texas
February 24 ,2020

Tuttle & Bond, PLLC
1928 Jackson Lane

China Spring, TX 76633
Ph: 512.967.3517 Fax: 832.534.4154

auditdocs@tuttlebond.com www.tuttlebond.com



Check appropriate boxes,

i) its principal business, in the determination of sIPC, taking into account businessof affiliated

Securities Investor Protection Corporation entities, isconducted outside the United statesand its territories and possessiom;*

1667 K Street NW, Ste 1000 ii) its business asa broker-dealer isexpected to consist exclusively of:

Washington,DC 20006-1620 % the distribution ofshares ofregistered openendinvestment companies or unit investment trusts;(II) the saleof variable annuities;

(III) the beiness of insurance;

Forwarding and Address Correction Requested (IV) the business of rendering investment advisory services to one or more registered investment
companies or insurance company separate accounts;

(iii) it is regisiered pmsuant to 15U.s.C.78o(b)(ll)(A) as a broker-dealer with respect to tramactions in
securities futures products;

Purs nt to the terms ofyt is form detailed below).

Autho Signature/fitle Date
8

8-32070 FINRA DEC 09/20/1984

CHRISTIAN FINANCIAL SERVICES LLC Securities Investor Protection Corporation
LIO OEX 7N01C4080127 1667 K StreetNW, Ste 1000

Washington, DC 20006-1620
r/J !

Form SIPC-3 FY 20} _9

. Certification of Exclusion From Membership.
TO BB FILED BY A BROKER-DEALER WHO CLAIMS EXCLUSION FROM MEMBERSHIP IN THE SECURITIES

INVESTOR PROTECTION CORPORATION ("SIPC") UNDER SECTION 78ccc(a)(2)(A) OF THE SECURITIES INVESTOR
PROTECTION ACT OF 1970 ("SIPA").

Tire abovebroker-dealer certifies that during the fiscal year ending 12/31/2019 its business as a broker-dealer is expected
to consist exclusively of one or more of the following (check appropriate boxes):

0 (i) its principal business, in the determination of SIPC, taking into account business of affiliated entities, is
conducted outside the United States and its territories and possessions;*

(ii) itsbusiness as a broker-dealeris expected to consist exclusively of:
(I) the distribution of sharesof registered open end investment companies or unit investment trusts;

O the sale of variable annuities;

6] the business of insurance;the businessof rendering investment advisoryservices to oneor more registered investment companiesor
insurance company separate accounts;

. . . Q (ii) it is registered pursuant to 15 IJ S.C.78o(b)(l l)(A) as a broker-dealer with respect to transactions in securities
Tuhires pia ducts;

and that, therefore, under section 78ccc(a)(2)(A) of SIPA it is excluded from membership in SIPC.

*If you have any questions concerning the foreign exclusion provision please contact SIPC via telephone at 202-371-8300 or e-mail
at asksipc@sipc.org to request a foreign exclusion questionnatre.

The following bylaw was adopted by the Board of Directors:
Interest on Assessments.

...If any broker or dealer has incorrectly filed a claim for exclusion from membership in the Corporation, such broker or
dealer shall pay, in addition to all assessmentsdue,interest at the rate of 20% per annum of the unpaid assessment for
each day it hasnot been paid since the date on which it should have been paid.

In the event of any subsequent change in the business of the undersigned broker-dealer that would terminate such broker-dealer's
exclusion from membership in SIPC pursuant to section 78ccc(a)(2)(A) of the SIPA, the undersigned broker-dealer will immediately
give SIPC written notice thereof and make payment of all assessments thereafter required under section 78ddd(c) of the SIPA.

Sign, date and return this form no later than 30 days after the beginning of the fiscal year, using the enclosed return
envelope.

Retain atopy of this form for a period of not less than 6 years, the latest 2 years in an easily accessible place.


